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With the real estate industry becoming more and more important in the 
macroeconony, people care much about how to regulate this industry and keep it stable, 
and the higher real estate prices also triggers a series of economic and social problems, 
which aroused the government and society attention. The main objective of this article is 
to analyze the impacts of macroeconomic policies on the real estate market, and some 
countermeasures and suggestions are proposed.  . 
This article is divided into seven parts. The first part is an introduction, the  
regulation course of the central government on the real estate market since the beginning 
of 2005 were reviewed, and the framework of this article are also given in this part. The 
second part is to analyze the main reasons of the rise of house price, including land 
reform, local government financial support on land, long-term negative interest rates, 
excess liquidity, rapid urbanization process, the real estate market imbalance between 
supply and demand and so on. The third part is the analysis about the influence of 
housing prices which are rising continuously to the real economy. It mainly includes the 
effects of wealth and investment. The fourth part is the analysis about the influence of 
fiscal policy, monetary policy, administrative policy and security housing construction to 
the real estate market. And the impact of monetary policy on real estate market are 
analyzed in detail. On the basis of the analysis in part four, the fifth part is, the 
corresponding vertification about datas above. On account of the dominant position of 
monetary policy in macroeconomy policy , this article focuses on examining the impacts 
of monetary policy on real estate market. The sixth part is an analysis of obstacles against 
national macroeconomic policies. The last part, on the basis of the previous analysis and 
vertification, proposes some corresponding countermeasures and suggestions. 
The thesis comes to the following conclusions through analysis and research. 
1. The main reason of the continously rising housing prices is the result of  
















land finance, traditional culture, excess liquidity and increasing speculative demand 
effect on the policy. 
2. The rapidly increased house price have a negative influence on the real economy. 
On  the one hand, it affects the consumption, reducing the effective demand, affecting 
people's livelihood, and it’s not beneficial to expand domestic market demand, 
stimulating speculation, resulting in prices rising and rising inflationary pressures and 
industry hollow. On the other hand, it affects import and export, resulting in increasing 
pressure on the survival of SMEs, and it also impacts the growth of the economic and the 
expanding of the employment. 
3. Many macroeconomic policies affect the real estate market.Especilly the financial 
policy, monetary policy and the administrative policy. With the combined effects of these 
factors, the price of the real estate market violently rise at first, then rise over the 
regulation, and stop rising recently. The analysis of these policies show that the monetary 
policy have the greatest impact on the real estate market. The role of financial policy and 
the security housing policy need to be raised. Administrative policies should be 
short-term behavior, and long-term implemented will have adverse impact on economy. 
4.The empirical analysis suggest that interest rates has little effect on the rise of 
house price and the money supply have a greater impact. The narrow money supply have 
greater impact on the real estate market than the broad money supply. The RMB 
appreciation affect real estate market by changing the money supply. It is proved that the 
correlation coefficient between the variation of exchange rate and the money supply have 
been more than 90%. 
5. Followings are major obstacles to the validity of the central government's 
macroeconomic policies. Such as the wealth effect and the crowding out effect of 
household behavior, the partial interests of the local government, deviant behavior of 
commercial banks and the economic structure of the export-oriented economy in our 
country. 
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基准利率的 0.7 倍， 低首付款比例调整为 20%。这些财政政策、货币政策对
房地产市场的拉动作用表现突出，导致了 2009 年中国房价的逆势暴涨。因此，





贷款利率不得低于基准利率的 1.1 倍。全年连续 6 次提高存款准备率。国资委
也要求 78 家不以房地产业为主的中央企业，加快调整重组，逐步退出房地产市
场。北京率先于 2010 年 4 月 30 日发布限购令，随后一些大中城市纷纷出台限




镇固定资产投资比例从 2009 年的 18.7%上升到 2010 年的 20%，新增房地产信贷
总额占新增信贷总额比例也从 20.5%上升到 25.4%。2011 年 1 月， 新“国八条”
出台，确定了全年房地产调控基调，同时也拉开了全国范围内严格控制房地产行
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